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First Mortgage
Railroad Bonis

nay Inn

5!4 to 5 0,1

Wo offer t'NIlKRI.YIN'f
FIRMT .MOKTMtK rail-roa- d

bond that li.ivn Ik;cii
outn(uiilin n from :t to L'7

yearn. TIilhc iKiii-- t nro tho
obl(atioiH of well known
wniimnifw. They uro hcIIImk
from tl to 11! point Mow
their ItHl! prices

Write for particular.

Plympton,
Gardiner&Co

27 U1IJ.IAM sr.. m:u VOIIIt.
Umbers N. . Ntnek Kxrhanae.

Our

March Bond Circular
presents a variety of cnrefully se-

lected bond
Yiclitimi

Municipal 4.05';, to H.M"
Railroad U5l' to 5.30
Public Utility 4.7.V,, to 6.00'

We Invite consultation to ussist in
making selections adapted to the
various needs of bankers, insurance
companies, trustees and individuals.

Circular A l)-'- 2 on Re 'ucst

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia ( lilcuci sati I'ranit.cti

Ik I

Harm, Forbes Co
M. W, Mirrle a est, . I.

Cw. WINIam
NCW YORK

Kt at (heal agent for muntd-paltti- es

and carporattons and
deal In high grade munici-
pal, railroad and public utility

tnit lor livitlntit

Finley Barrell & Co.
74 BROADWAY

Bankers and Brokers

New 'i oi k Stock
A.emterS'j New York Cotton Iicliangf.

I Chicago Board of Trade.

Two exclusive private wires to
the West.

Cfcicage-20- 3 So. Latal'la St.

RAILROAD REAL

ESTATE MORTGAGES

Yielding 5 to 6
oemllngly de.lrnhlo laeimenist oniiaunlty mm ih mskri, the prop.

Indlspefyibl,- - miiI enl.umvitnelr vulue. We oter bUNi lv,ucs.
tVrrepnnce and perianal Inrtr-tlei- r)

solicited.

Meiobers N Y. & rtiicsito Mi,rU I xcianifs
30 Bread St., New York

niiLAJittLi'iii.t cm h.m; iukt rntiii

Your Safest Investment
I a properly protected bond.
Your most satisfactory invest-
ment is u safe bond paying
you 5fc,

StnJ Jot Circular

Colgate Parker Co.
J. Wull Street

STANDARD
WILL BUY

9S 4.l imSk-lll-l I'fa TVorthrrii I'. I..
l. of K.

o
I
L

WILL SELL
IO At Untie lief.
Jit I'mlrleOtl A 4i.J.I, o. i,r t ullf.
ION. II. at .Nil.

CARL H. PFORZHEIMER

FOR SALE
100 AmerleMn I'mier l.lalit Com.laa Ainrr I'luim I'rrferreil

S4i Sutliimil Mirur
1041 Nnrlliern Slia4e I'liller fnm.
.5!' 'f.Vn."' '"", I'r.
1U4I I'IhIi hif iirlllr.

FREDERIC H. HATCH &
.'IU llrilMfl Nl.. Nt. 1...L

I'fd.

frlvale Teleplimm llu.t.m l'lllla.elphla,

Amerliau l.liilit Irm llunAmerlrmi I'ulilli l.'illlii
llles

I'ummtinnetlth 1'imer, It). I.lihtt.Hs let trielulle.l Uahl llallnaja
Indiana l.lnliilna 4s
H. F. McCONNELL CO.
aSPIneNI. I'luiin, eei Jnli.i f,rw lur,

E. 4 G. RANDOLPH
litmkars New York btocli l.icliung.

Ill UroaulMar, New Vork.
mt ut Opto Securities DipirtnMt.

'TV. HlllliLIJM, Mr.
!S .i '.V ,,."4.'".,n,"t unJ Hr BaeurltlttUultea iJlattt, CauaJu and Mtitco,

FINANCIAL REVIEW

OF THE PAST WEEK!- -;

Clinnres Apnlnst SI.

Kookkct'plnff Subject Stocks
to a Severe Test.

HliOW CONFIDENCE ''"''' obtained for
loni: Chesapeake and

Aht't.'ts of the CheMipenko mid
Ohio Note Issue Values Sup-

ported by Easy Money.

Whether there will any far midl-
ine effects of the chances of Irregularity
In tho financial statements of tho Chi- -

iciiKo, Milwaukee, ana Ht. ruui iiaiiway
system preferred by the. Interstntn Com-

merce Commission is conjectural. The
commission's report was made public In

reckless fashion and the early harm

national

Me

""

be

through

Au

aet

ful Impressions produced by It were not of corporate affairs aener
only but were by ,1,' 7,d pll,c,n

sounderthe conunlwlon's efforts to speak approv- - footing than It lias been In years.
InKly nf financial According to Chieupcnke Ohio
the property comment favorably arrariKcment total of 17,0u0,000 will,
Its operations. Tho violent be- - ''I'm'", '"v,l?.emlal

Inc?" next'."'l1' hr sri
the IllidliiKS this and the to for requirements. Quite,

technical diatribe against bookkeep- - obviously medicine which
Intr methods of tho ft. Paul management
only Incrcmcd the astonishment of the
banklns community over tho course
adopted by the commission In seeking to
enforco Its prescribed standards of ac-
counting. The situation In seen to be
nothing like as serious as was Indicated
by Uio first publications of tho commis-
sion's criticisms, but the long tale of
railway scandals with which the coun-
try has been afflicted lately lent an un-

fortunate Kjlnt to the Ht. Paul report.
Tho prestige of this particular ro.nl lias
been Mich an to emphasize jxilnt;
naturally, with market conditions already
characterlied by sentiment none too
robust, nuoted values were preatly un-- I
settled when tho Ht. Paul nianairnnuut
stood forth accused of Kniv lrrcKiiluri-tlo- s

by the Federal supervisors of the
common carriers.

Tlicnc occurrence, all took placo so
cloe to the week end as to preclude the
sober consideration which they deterved
and prevent any satisfactory application

,of them to financial over
which they cast new cloud. They show
Iioa- - very much at tlje mercy of official
conceptions of public duty values hav
been placed. No moro eldent eloquence
of all this could be needed than that
will was furnished by tho bad break
In the Wall Street share list which fol-lo-

ed tho Intemperate real manifested by the
Interstate Commerce Commission both In
respect to the terms In which the St
Paul was couched ami In the fash- -
loti of Its public deliverance. On the(other hand resistance which th
market offered on Saturday showed that

'iiellliitr had been largely professional, ami
furthermore nave evidence tliat while
fresh shock had been administered to
confidence nmrketwlso affairs arc In bet-
ter shape to facu tho future than they
were year ao.

When the worst has been said thut can
bo H.ild alNMit factors of v.tlue tho IkimIo
fact remains that the greatest of all
mennces. the menace of tlclit money, ha--ibeen eliminated from the financial recWi-Itu- f

for the il.imag'tig effccti
of particular episodes and Inttueti-'es- , (.ueh
a--s that reprented by the St Paul mat-
ter, security prices have, both at home
anil abroad. relK-te-d lately the sustai-

ning Influence of the recent wldespnad
In money market. Selling

lias been largely professional at all cen-
tres, even allowing for the ofspecial realizing. Markets have tended
to hold up, desplto the waning of buying
movements. Lecture current cheap,
ties;) of credit h.is rnenforiel extensively
lblUldated positions and uuoted
valu-- s for tho time have !e;ii Justi-
fied by tho trade and Industrial situation.
which In the long run governs vnlufs.

commerce and manufacturing have not
evinced signs of expansion, but contrac-
tion mid depression are nut extrcni". In
all probability nothing In the way of
tetiewnl of rising security prices nnd a'resumption of buying movements la to be
expected general business clearly
Improves In the mxt few weekn, and IfImprovement Is not noted display of
stock market weakness would not be sur-
prising. Nevertheless the stubWn under-lying strength o,uotd alues have,
exhibited In recent wvtka does notany particularly recondite Interprc- -
tatlon. It Is fumlam.-ntii.ll- owing to tho
relief of financial positions from tho
creiin Hiram wnioh was
i.icior ago. Had It not been for
this rfllef Is doubtful If the hopes
are entertained of gradual betterment
of conditions In tho field where
are created would have been able to pre-
vail against the of adverse .In.velopments with which finance luui been
confronted.

Every Important financial market has!
troubles of Its owii and Is subj-te- to
the reflected difficulties of other markets,
rurthermore. all of are In turn

more or less unfavorably by the
worldwide state of social unrest, by the
curtailment of world trade and by the'
necessities, which have compelled con- -
slderablo suspension of normal dialings
between financial centres repr. sented by
transactions In tho security and forclrnexehango markets. Here, im abroad, now
financing has been wry largely process
of refinancing and new nterprl;e

In abeyatio with Its Implication
of prolonged slackening of genoral
bmlness The conditions oftrade have not provided conbtructlvo In- -
tliieuccs to the domebtle ntoek market andthu mercantllo and manufacturing com-
munities have not yet
the problems created by business

of last year, while further re- -
Istralnts nro Imposed by thu new legUla-tlo- n

which Is pending for the extendedpolitical regulation of buslr.fha endeavorDomestic liolltlcs have not In the main.been conducive to the display of Htoekmarket firmness, and now at the begin- -
nlng of the second year of Pri-ld- ent WII-son- 's

Administration finance encounterstangle of dlffleultls In foreign rela- -
Hons of tho Pnltcd States, such as are

iicnoieii ny me .MexicanI'hi.:i. 4J00 j ...3 4 Ilro.i.1, 25Ilroi.dSt N. liroirllo. !b ..,,.... .'V.'" "'"
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...I.. jiHiuii) oui just as uninlHtiikably net forth In Intltiiutli.tm kIvoiiliy I'rehliletit Wllaon In IiIb lirlef Inipre.s-l- v

lulilreaa to CdiiitresH weolc AI
iw,;iimr 11 ih reniaruatiio that inuiili
ivslEtuiiCH should hnvo l)en niTireil h"' tliti Htnelc lnritk.,t. 11 rMulCn,,-..- . .......... ...''

' neiuiiii xiniiKiiieH!. or me tnoiiey tnarkft,
Wnll Street Is pertuipH tin. mrmt wiiiinn-

tnrt nf th mntry to ULspend Judum'enton the niMMiiu-n- t of fnrelun relntlonaiihli'li the ,iltnlril.trntl.ni U ilnnllnK,
II r.i'.n;nUiH that ttie.so mbnrrnHiitiients
lire l:irj,i ly llie remilt of n ftirelKii pulley
I'.'iri led nut tlironirh 11 Stnti. I)....irtment
uhlelt lu.a Ilter.illy l.cen renii.Teil nn nh.iiii'dlly. At num.. time tho lltmnelnlntre of the United Klnten him not nt uny
time, heen dlspiwei to l.orroiv trnuhlo fromth.i nhvli.iiHly Hi'cumulrftliii; dlflk-ultlui- . ofour foreign reliitloim. It Una helleved tintliltlniiitely Ainerlcn ootnm.iii Henae wouldIrliiinpli. It Iihh Iwlleud tlmt l.s noon anrrraldent WIImiii re:illed thnt our fnrelflnconcerns would not be wholly nttitivlt'-i- l

tor tho mill of provecutlnif n prinrrn.inie
ofolomestle olley thn Chief KxpoiiIIvo
would h"i forth the fwin.. nhh. ipialltl.-.- i
ivhleh inBilu for the. Ailtnlnlatriitloii ,
an Interestlnir rccoid ol uchUvenwnt on

tli domestic aide durtnR Its drat yanr In
cilice. It has believed this all tho mnro
becauxe of the, hlsh ground of
minor taken fiy tlie President In resnect

the treaty obllcitlons Invulved In the
Canal tolls dispute.

while ien1exlles aliound proKrest
la lielnir made In forward direction. The
Wall Htreet stock niarkrt ivm firm Unrt

Puiil'o 1 m''dl(, or last ween ly the
8 timincenient of the terms which the Chesa.

and Ohio ilnllroud had had to make
to jilaco an Issue of $J3,0o0,OOO of live
vear 5 per cent. note., all but u amall
portion of which Is to retire three year
notes riiatiirtnx next June. The terms
were clearly onerous, hut they were such

jas demonstrated Mihserlptlon to a Bounder
.MV TO has

tltoe. The Ohlo'n

pmsiwct

con-
tinues

troubles have heen symptomatle of the
plucuo atvaltltiK corporate management
which yielded wholesale to the tempta-
tions of rtvourm' note Issues to
'.ho market for temporary credit In order
to procure for capital purpoaen.

u matter of fact this recourse has
been significant of it rather widespread
corporate malady not by any meanr con-Plie- d

to railroads. It has afflicted Indus-tll.- ll

enterprise, and the debate which Is
now belriK waned as to how commercialpaper should lo iteilned tho purposes
of the Federal reserve hnn lf r.il rnni

i In ease with whleli corporate business
Federally has been able to procure capital
funds from tho short time money marketIt Is quite, likely that there can be seen

, !n the new Chesapeake and Ohio llnancln
Hie KeRitimnKs of u nrocesj of a arenerul
readjustment

cwnr.ited mlHKated ln American
enterprise on a much

actual condition of1 the and
and on n

bocontrast yearstwetn on score, bo used cnpltnl
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nesape.ike and Ohio shareholders must
take as the New Haven shareholders aretaking theirs. It la the present price ofpast assent to n management of affairs
which assured the adoption of drastic
curative processes eventually. It will
have a desirable outcome In demonstrate
Ing the necessity of vigilance by stock- -
holders and It will teach the lesson thatthere Is no permanent profit from cor-
porate finance which penults the payment

'of unearned dividends or dividends dis-
bursed at the expente of a general Im
pairment or broadest I ClIiapllyM. Ts,

. nesape.iKe and Ohio disclosures) CitI 1,
lavor.tulc. Thev reve.il n m..i1 i.H.nuni
Hon by responsible corporation agents andtheir bankers of u clltllcult situation andevince the courageous Inauguration of theproper courses to pursue under the cir-
cumstances.

' I''urtlirmore, the Chesapeake and Ohiofinancing makes an Important pjblle con-
cession of a principle which ought to ob-
tain In corporate .conduct, It Is uch a
concession as should have a tendency toaffect favorably the status of t.11 the rail-
roads nt a time, when the common carriersare nuking the public to concede a cer-
tain principle of rate regulation by (Joy
ernment. The Chesapeake and Ohio hasgiven guarantee.! of good frith for allthe railroads which may hel.i to persuadeWashington of the rieslraMlltv of allow-ing railroad owners and their r.,r-.-..- ..
atlves to feel that charge h for rill way s.-r-

vice can be Increased as Well an re.lu. cd
ai neen. i tni8 respect also P l.s to be
observed that railroad managejiient.4 arcfar from being wholly responsible for thehardships which y attend railroadfinancing. The downward regulation oflallroad by (lovrnmeiit ha donemuch to bring hbout present conditionsmid apparently It U only m, reversalof public policy this reipoc: which . n.in combination with new policies of rail-loa- d

miinugemuit, enable the railroadsystem of the country to do Its pi titV promotion of prosperity.hen the faults of tho rallrouls havebeen duly exploited there remain., thexhlblt oi Insufficient earning-- . This ex-hl- b
t Is mnt wretehel current returnswhich are so bad that tl.ey ar. i powerfulargume:,! fnr tlia- - t of po'If. il

of greater llberaMtv In ratemaking which bus beta asked of Va.ih- -' Ington.
The Paul report which the InterstateCommerce Commission hurbd lm theMock market late on Prlday

tell on a situation already weak.nc-- on)e.by the Implication.! of the Clusa-peak- e
and Ohio llnam Ing. It naturallyinspired a giHl . alurtidng coulee-tur-

no! the least of which wan contiec't.--
with the chancv. of the Kastern rnllrcadsin their applicifon for permlsrlon toma.ie geti'tal freight rat- - mlvar-e- s. Onsuch opportunity a Wull Stre-- ; had o

the week ended to vltw t,ie a- - iiiuiaffair In all Its her rings It npp. '.red th: t
......w im-- cenimiFSH.il m.cl dole had be. n... ...........n-- u.m-ui- i uognins rather tl.an touncover any railroad ofconsequence. T!,r entire iiillure tocharge any iraudulent and criminal con-du-against the St. Paul otllcers tendedtu show- - that the commission had done apiece of routine work dealing cl.'efiv withrather stale technicalities hut had done ItIn - clumsy and alarming f uMcn.Hi-r- e did not. on such relfcctlon n elmrpermitted, to be any reafimfor be levlna that the long ranae outlookfor values had been dimmed or that any
oeearlon had been supplied to the finan-cl-

commun tv fnr in.i v
a i henrt. ' or

RAILROAD AND OTHER BONDS.
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Bertron, Griscom & Co.
Mimbtrt Naw York Stock EcJimo

PUBLIC SERVICE
INVESTMENT SECURITIES

40 Wall St.
NEW YORK

19 Boulevard des Cpuc!nes
PARIS

t r. 4 4.

Dunrnit-nuctrni- A

William P. Bonbright & Co.
Incorporated

14 Wall Street, New York

PHILADELPHIA BOSTON

LONDON Wllllua Boibrtfht

Bulldlnt

DETROIT
PARIS Co.

Public Utility Securities

CHOCTAW SECURITIES
TO THE HOLDERS OP

15,500,000 Choctaw, Oklahoma & Gulf R. R. Co. General (Now Firw)
Mortgage 3s, 1919.

$5,411,000 Choctaw, Oklahoma & R. R. Co. Conaolldatrd Mort- -
Stage 5s, 1952.

$3,525,000 Choctaw & Memphis R. R. Co. 1st Mortgage Sa, IHD.

ln view of the uncertainties surrounding the Rock Island prop,
osition, has caused holders of the above securities to express to ui
concern as to their status, we feel, upon information, that the situation de-

mands concentrated action for mutual protection.
Committees have been formed to protect Junior Securities whose intnettt

may conflict with these underlying issues.
Under the circumstances, we urge holders of the Choctaw to com.

munlcnte with us promptly, looking to united action.

EDWARD B. SMITH & CO.
BAS'KEKS

27 Pine Street, New
Broad and Chestnut Philadelphia

Arc There .Seven Forms

EXPANSION

INFLATION
In Our New Bank Act?

j Every Merchant, Investor and Banker Should Understand

Financial News Bulletins
of

DOW, JONES & CO.

Tuesday, Thursday and Saturday
No Financial OMct Complete WlthcBt Them

No such prcscntatirn rr analysts of the Federal Resen-- e Art
has been attempted in this country as
articles written by C. W. BARRON

given the
issuing the

Dow-Jon- es News Slips
and

The Wall Street Journal

The Union Company of New York (established in
186-1- ) for many yearn made a specialty of Personal Trusts
under Will or under Agreement maintains a carefully
organized department for handlinu them.
Many millions of dollars' worth of property pe-
rsonalhave been entrusted company by conservative
people, readout only of N'ew York State of other states
in which Union Trust Company is authorized to transact
business.
Correapondence or interviews with persons considering th'
formation of trusts of kind for themselves or other?
are solicited. UNION TRUST COMPANY, 80 Broadwav

CAPITAL nnd SURPLUS 8,JOO.0Oli

Great Northern Pfd.
Southern Pacific
Western Union

RIGHTS
llOV'CJIl 1' AND M4Jt.il

William E.Lauer&Co.
Members ,N. t k IlirhaDie

14 llltllVlltIA)
Tiliplioi.n 4130

Policyholders.
In tlie l.lte, New Ynrli or I'ijuI-tibl- e
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